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whatever they unanimously recommended. The treaty
should also provide for the purchase of the rights of the
Panama Canal Company after a given time, and for the
limitation in the meanwhile of the amount of dividend it
may earn. In these, as in all other matters, it would be
necessary for the powers to act with and through the
territorial Sovereign. But in all probability little diffi-
culty would be felt in consequence; for it is not to be
supposed that the Republic of Colombia would desire to
see the company practically master of the isthmus, and
as great a hindrance to trade as is the Suez Canal
Company to-day. The treaty of 1859 between Great
Britain and Nicaragua stipulated that no company in
possession of any interoceanic route through the terri-
tory of the latter, should directly or indirectly divide
among its shareholders more than 15 per cent, per
annum from tolls on the route, after ten years from its
completion. It would be wise to introduce such a
proviso into the contemplated treaty for the neutraliza-
tion of the Isthmus of Panama, if it can be done without
compelling Colombia to violate any concessions already
granted to the existing company.

The plan thus sketched out seems both just and
feasible; and I am glad to say that it has received
favourable notice on both sides of the Atlantic. There
is no pressing necessity for action; as nothing need be
done till the Panama C^nal is on the point of com-
pletion. Let us hope that the interval thus gained for
calm reflection will enable the two great branches of the
English-speaking people to come to an equitable and
honourable arrangement on the only subject which
appears at present capable of causing a serious disagree-
ment between them.